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(Q HVWH WH[WR VH UHFRJHQ ORV UHVXOWDGRV GH XQD HQFXHVWD TXH VH KD UHDOL]DGR SDUD HYDOXDU ODSRVLEOH LQFLGHQFLD GH OD SROtWLFD VHFHVLRQLVWD GHO *RELHUQR 9DVFR ²FRQRFLGD FRPR 3ODQ,EDUUHW[H² HQ ODVHPSUHVDVPHGLDQDV\JUDQGHVGH ODUHJLyQ(QHOORVVHFRPSUXHEDTXH ODVHPSUHVDVYDVFDV HVWiQ IXHUWHPHQWH LQWHUUHODFLRQDGDV FRQHOPHUFDGRQDFLRQDOHVSDxROSRU ORTXHODVHFHVLyQSXHGHLPSOLFDULPSRUWDQWHVSpUGLGDVSDUDHOODV$GHPiVVHFRQVWDWDTXHHVWDVHPSUHVDVVRQVHQVLEOHVDOWHUURULVPR\DODVLWXDFLyQSROtWLFDDOSODQLILFDUVXVLQYHUVLRQHV\DOWRPDU VXV GHFLVLRQHV GH ORFDOL]DFLyQ GH VXV LQVWDODFLRQHV IXHUD GHO 3DtV 9DVFR 9DORUDQQHJDWLYDPHQWH HO 3ODQ ,EDUUHW[H WDQWR HQ HO FRUWR FRPR HQ HO ODUJR SOD]R 8Q SRUFHQWDMHVLJQLILFDWLYRGHHOODVFRQVLGHUDQTXHVXDQXQFLR ²TXHWXYROXJDUHQVHSWLHPEUHGH² KDSURGXFLGR HIHFWRV SHUMXGLFLDOHV VREUH WRGR HQ VXV YHQWDV \ HQ VX UHODFLyQ FRQ ORV FOLHQWHV$VLPLVPRPiV GHO  SRU  KDQ HVWXGLDGR GHPDQHUD IRU PDO R LQIRUPDO OD DGRSFLyQ GHSRVLEOHVPHGLGDVSDUDHQIUHQWDUODVFRQVHFXHQFLDVGHO3ODQ(QWUHHVDVPHGLGDVXQDFXDUWDSDUWHGHODVHPSUHVDVFRQWHPSODODSRVLELOLGDGGHDEDQGRQDUHO3DtV9DVFR
3DODEUDVFODYH6HFHVLyQ3ODQ,EDUUHW[H(PSUHVDV3DtV9DVFR(VSDxD$%675$&7
7KHSUHVHQWWH[WWDNHVDFFRXQWRIWKHUHVXOWVRIDQHQTXLU\GRQHLQRUGHUWRHYDOXDWHWKHSRVVLEOHLPSDFW WKDW WKH VHFHVVLRQLVW SROLWLF RI WKH%DVTXH*RYHUQPHQW ²NQRZQDV3ODQ ,EDUUHW[H²PD\KDYHRQ WKHPHGLXPDQGELJILUPVRI WK HUHJLRQ7KHVHUHVXOWVFRQILUPWKDW WKH%DVTXHILUPVDUHVWURQJO\LQWHUUHODWHGZLWKWKHQDWLRQDO6SDQLVKPDUNHWVRWKDWVHFHVVLRQFRXOGLPSO\VLJQLILFDQWORRVHVIRUWKHP$GGLWLRQDOO\LWLVSURRIHGWKDWWKHVHILUPVDUHVHQVLWLYHWRWHUURULVPDQG WR WKH SROLWLFDO VLWXDWLRQZKHQSODQQLQJ WKHLU LQYHVWPHQWV DQG WDNLQJ WKHGHFLVLRQVDERXWORFDWLQJWKHLUIDFLOLWLHVRXWVLGHWKH%DVTXHFRXQWU\7KH3ODQ,EDUUHW[H LVYDOXHGQHJDWLYHO\QRWRQO\ LQ WKH VKRUW EXW DOVR LQ WKH ORQJ WHUP E\ WKH ILUPV $Q LPSRUWDQW SHU FHQWDJH RI WKHPFRQVLGHU WKDW WKH DQQRXQFHPHQW RI WKH SODQ ²ZKLFK WRRN SODFH RQ 6HSWHPEHU ² KDVSURGXFHG QHJDWLYH HIIHFWV HVSHFLDOO\ RQ WKHLU VDOHV DQG RQ WKHLU UHODWLRQ WR FXVWRPHUV )RUW\SHUFHQWRIWKHPKDYHVWXGLHGIRUPDOO\RULQIRUPDOO\WKHSRV VLELOLW\RIWDNLQJPHDVXUHVDLPHGDWDIIURQWLQJWKHFRQVHTXHQFHVRIWKHSODQ2XWRIWKHVHDTXDUWHUSDUWRIWKHILUPVKDVWDNHQLQWRDFFRXQWWKHSRVVLELOLW\RIOHDYLQJWKH%DVTXHFRXQWU\
.H\ZRUGV 6HFHVVLRQ3ODQ,EDUUHW[HILUPV%DVTXHFRXQWU\6SDL Q
(VWHWUDEDMRKDFRQWDGRSDUDVXUHDOL]DFLyQFRQXQDD\XGDILQDQFLHUDGHO,QVWLWXWRGH(VWXGLRV)LVFDOHV0LQLVWHULRGH+DFLHQGD/RV DXWRUHVDJUDGHFHQHVWDD\XGD VLQFX\RFRQFXUVRQRKXELHUD VLGRSRVLEOHOOHYDUDWpUPLQRODLQYHVWLJDFLyQ
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'HVGH TXH HQ DJRVWR GH  ORV SDUWLGRV QDFLRQDOLVWDV TXH JRELHUQDQ HQ HO3DtV 9DVFR ²HV GHFLU HO 3DUWLGR 1DFLRQDOLVWD 9DVFR 319 \ (XVNR $ONDUWDVXQD($² VXVFULELHURQXQDFXHUGRFRQODRUJDQL]DFLyQWHUURULVWD(7$FRQODILQDOLGDGGH©GDU SDVRVHIHFWLYRVSDUDODFUHDFLyQGHXQDLQVWLWXFLyQ~QLFD\VREHUDQDTXHDFRMDHQVXVHQR D$UDED%L]NDLD*LSX]NRD/DSXUGL1DIDUURD \=XEHURD«\ HQ HO FDPLQR GHFUHDFLyQGHHVDLQVWLWXFLyQVXSUHPDLPSXOVDUDSR\DU\SDFWDUWRGDVODVLQLFLDWLYDVTXHWHQJDQ FRPR REMHWLYR OD VXSHUDFLyQ LQVWLWXFLRQDO \ HVWDWDO H[LVWHQWH DFWXDOPHQWHª ODFXHVWLyQGHODVHFHVLyQKDHVWDGRHQODSULPHUDOtQHDGHODDJHQGDSROtWLFDGHO*RELHUQR9DVFR(O SULPHUSDVRTXH VHGLRSDUD VXFRQVHFXFLyQ IXH OD'HFODUDFLyQGH/L]DUUDVXVFULWDHQVHSWLHPEUHGHOPLVPRDxRSRUORVUHIHULGRVSDUWLGRVDGHPiVGH,]TXLHUGD8QLGD+HUUL%DWDVXQD\RWUDVRUJDQL]DFLRQHV(QHOODVHHVWDEOHFtDHOREMHWLYRGHORJUDUXQDFXHUGRFRQORV(VWDGRVHVSDxRO\IUDQFpVVHJ~QHOFXDOVHKDEUtD©GHGHSRVLWDUHQORV FLXGDGDQRV GH (XVNDO +HUULD OD ~OWLPD SDODEUD UHVSHFWR D OD FRQIRUPDFLyQ GH VXIXWXUR\GHUHVSHWDU ODGHFLVLyQSRUSDUWHGHORV(VWDGRVLPSOLFDGRVª6LQHPEDUJRORV UHVXOWDGRV GH ODV HOHFFLRQHV DXWRQyPLFDV GH  QR SHUPLWLHURQ DYDQ]DU HQ XQSUR\HFWROHJLVODWLYRWHQGHQWHDGDUPDWHULDOLGDGMXUtGLFDDOGHVHRVHFHVLRQLVWDSRUORTXHKDEUtDTXHHVSHUDUD ODOHJLVODWXUDDELHUWDHQGHVSXpVGHXQDVQXHYDVHOHFFLRQHVSDUDTXHHO*RELHUQR9DVFRDYDQ]DUDHQHVHVHQWLGR<GHHVWHPRGRIXHHQVHSWLHPEUHGHFXDQGRHOOHKHQGDNDUL,EDUUHW[HSURSXVRDQWHHO3DUODPHQWR9DVFRHOSUR\HFWRGH8QQXHYRHVWDWXVGHOLEUHDVRFLDFLyQFRQHO(VWDGRHVSDxROSDUDXQDQXHYDHWDSDFRQ HO ILQGH©DOFDQ]DUXQSDFWRSDUD OD FRQYLYHQFLDEDVDGRHQ HO UHFRQRFLPLHQWRGHOGHUHFKR GHO 3XHEOR 9DVFR D VHU FRQVXOWDGR SDUD GHFLGLU VX SURSLR IXWXURª (VWHSUR\HFWRJHQHUDOPHQWHFRQRFLGRFRPR3ODQ,EDUUHW[HVHKDLGRFRQFUHWDQGRDORODUJRGH XQ DxR FRQILJXUiQGRVH FRPR XQ SUR\HFWR GH OH\ TXH DXQTXH VH SUHVHQWDUiIRUPDOPHQWHHQRFWXEUHGHKDVLGRGHVYHODGRHQVXFRQWHQLGRIXQGDPHQWDOSRUHOOHKHQGDNDUL XQ PHV DQWHV GH HVD IHFKD \ SXEOLFDGR D WUDYpV GH XQD ILOWUDFLyQSHULRGtVWLFDHQMXOLRGHOPLVPRDxR
1R VH HQWUDUi DTXt HQ HO DQiOLVLV GHO UHIHULGRSUR\HFWRSDUDGHVWDFDU VXGXGRVDFDOLGDG GHPRFUiWLFD R VX VHJXUR FRQWHQLGR LQFRQVWLWXFLRQDO QL SDUD GLVHFFLRQDU VXIRUPXODFLyQ6LPSOHPHQWHVHVHxDODUiTXHVX ILQDOLGDG~OWLPDHVGDUVDWLVIDFFLyQD ODVDVSLUDFLRQHV GH ODPLQRUtD QDFLRQDOLVWD H[LVWHQWH HQ HO 3DtV9DVFR VHSDUDQGR pVWH GH(VSDxDDWUDYpVGHXQSURFHVRGHVHFHVLyQ8QKHFKRGHHVWHWLSRGHSURGXFLUVHQRVyORLPSOLFDUtDODUXSWXUDGHORVYtQFXORVSROtWLFRVGHODUHJLyQFRQ(VSDxDVLQRWDPELpQFRQOD8QLyQ(XURSHD SXHV DO VHU pVWD XQD RUJDQL]DFLyQ GH(VWDGRV QDFLRQDOHV FXDOTXLHUVHJUHJDFLyQ HQ XQR GH HOORV FRQOOHYDUtD SDUD OD HQWLGDG VHJUHJDGD VX VHSDUDFLyQ GHOFRQMXQWRGHIRUPDTXHVyORSRGUtDUHLQJUHVDUHQpOWUDVXQSURFHVRGHQHJRFLDFLyQTXH
 &IU3DFWR319±($(7$LQFOXLGRHQ%DUEHUtD\8Q]XHWDSiJVD &IU'HFODUDFLyQGH/L]DUUDLQFOXLGDHQ%DUEHUtD\8Q]XHWDSiJVD 9LGHOWH[WRHQ%DUEHUtD\8Q]XHWDSiJVD 9LG³(VWDWXWRSROtWLFRGHOD&RPXQLGDG/LEUH$VRFLDGDGH(XVNDGL´$%&GHMXOLRGHSiJVD 9LGVREUHHVWHWHPD2QDLQGtD\*XHYDUD 9LGHOFRPSOHWRDQiOLVLVGHO\DFLWDGRSUR\HFWRGH³(VWDWXWRSROtWLFR«´UHDOL]DGRD OR ODUJRGHXQDVHULHGHRFKRDUWtFXORVSRU3HQGiV
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VHJXUDPHQWH VHUtD PX\ GLILFXOWRVR GHELGR D TXH FXDOTXLHUD GH ORV PHQFLRQDGRV(VWDGRVLQFOXLGRHOVHFFLRQDGRWHQGUtDGHUHFKRDYHWDUHVDHQWUDGD
3XHV ELHQ OR UHOHYDQWH GH XQD VLWXDFLyQ GH HVWH WLSR D ORV HIHFWRV GH ODLQYHVWLJDFLyQTXH DTXt VH H[SRQH HVTXH HOKHFKRVHFHVLRQLVWDSRU ORTXH LPSOLFDGHUXSWXUD UDGLFDO GHOPDUFR LQVWLWXFLRQDOGH ODV UHODFLRQHVHFRQyPLFDVJHQHUDXQPDUFRGHLQFHUWLGXPEUHHLQHVWDELOLGDGTXHSXHGHSHUMXGLFDUVHULDPHQWHDODVHPSUHVDV\SRUHQGH D ODHFRQRPtDYDVFD(OORQR VHUtD VLQRHO UHVXOWDGRGH ODFRQMXQFLyQGHFXDWURIDFWRUHVLQWHUUHODFLRQDGRVTXHVHUHIXHU]DQPXWXDPHQWH
 (QSULPHU OXJDUGH ODDSDULFLyQGHEDUUHUDVDOFRPHUFLRH[WHULRUYDVFRFRQ(VSDxD\ ORVGHPiVSDtVHVGH OD8QLyQ(XURSHD(OHVWDWXVGHO3DtV9DVFRVHUtDHOGHXQSDtVWHUFHUR\SRUWDQWRVXVRSHUDFLRQHVFRPHUFLDOHVHVWDUtDQVXMHWDVDOFRUUHVSRQGLHQWH WUDWDPLHQWRDUDQFHODULRDVtFRPRDODUHDOL]DFLyQGH WUiPLWHV HQ IURQWHUD FRQ ORV FRQVLJXLHQWHV VREUHFRVWHV ILVFDOHV \ GHWUDQVDFFLyQ
 (Q VHJXQGR WpUPLQR GH OD H[FOXVLyQ GHO 3DtV 9DVFR GHO iUHD GHO(XUR/DUHJLyQWHQGUtDTXHDGRSWDUXQDQXHYDXQLGDGPRQHWDULD\VRSRUWDUORVFRVWHVDGLFLRQDOHVGHODVRSHUDFLRQHVFDPELDULDVDGHPiVGHOULHVJRLQKHUHQWHDODVIOXFWXDFLRQHVGHOWLSRGHFDPELRGHVXPRQHGDFRQODHXURSHD
 (Q WHUFHU OXJDU QR VRQ GHVFDUWDEOHV XQDV UHDFFLRQHV DGYHUVDV GH ORVFRQVXPLGRUHV VREUH WRGR ORV HVSDxROHV FRQ UHVSHFWR D ORV SURGXFWRV GHRULJHQ YDVFR 'H SURGXFLUVH D ORV HIHFWRV QHJDWLYRV GH OD QXHYD VLWXDFLyQFDPELDULD VH DxDGLUtD XQD SpUGLGD DGLFLRQDO GH PHUFDGRV GH GLItFLOUHFXSHUDFLyQ
 <ILQDOPHQWHGHOGHWHULRURJHQHUDOGHOFOLPDGHFRQILDQ]DHPSUHVDULDOTXHUHGXQGDUtDHQXQDUHGXFFLyQGHH[SHFWDWLYDV\SRUHQGHHQXQDUHYLVLyQDODEDMDGHORVSODQHVGHLQYHUVLyQ
/D FXHVWLyQTXH VHSODQWHD HQWRQFHV HV OD TXH DOXGH D ODVSRVLEOHV UHDFFLRQHVHPSUHVDULDOHV HQ XQ SDQRUDPD GH UHEDMD GH H[SHFWDWLYDV \ GH DXPHQWR GH ODLQFHUWLGXPEUH DQWH XQD VHJXUD SpUGLGD GH PHUFDGRV (O FRQRFLPLHQWR SURVSHFWLYR GHHVWHDVXQWRHVSUHFLVDPHQWHHOTXHQRVSURSRQHPRVHQHVWHWUDEDMR&RQHVHILQKHPRVUHDOL]DGR XQD HQFXHVWD HQWUH ODV HPSUHVDV GH PD\RU UHOLHYH SRU VX GLPHQVLyQGRPLFLOLDGDVHQHO3DtV9DVFR²FRQVLGHUDQGRFRPRWDOHVDODVTXHHPSOHDQDRPiVWUDEDMDGRUHV²FX\RVGHWDOOHVWpFQLFRVVHUHVHxDQHQHOUHFXDGUR3DUDOOHYDUODD
 9LGSDUDXQH[WHQVRFRPHQWDULRGHHVWHDVXQWR2UWHJD\GH$UHLO]D$EXQGDQGRHQHVWDWHVLVOD&RPLVLyQ(XURSHDHQ UHVSXHVWDDXQDSUHJXQWD IRUPXODGDSRU ODHXURGLSXWDGD5RVD'tH]FRPXQLFyDO3DUODPHQWR (XURSHR HO  GH RFWXEUH GH  TXH ©HO 7UDWDGR GH OD 8( QR SXHGH HQ QLQJ~Q FDVRFRQVWLWXLU OD EDVH MXUtGLFD TXH FXEUD OD LQLFLDWLYD GHO VHxRU ,EDUUHW[Hª 6REUH HVWH \ RWURV DUJXPHQWRVDGLFLRQDOHVEDVDGRVHQORVWUDEDMRVGHOD&RQYHQFLyQHXURSHDYLG%XHVD /RV SURQXQFLDPLHQWRV HPSUHVDULDOHV HQ HVWH VHQWLGR UHDOL]DGRV D WUDYpV GH VXV RUJDQL]DFLRQHVSDWURQDOHV KDQ VLGR PX\ FODURV 9LG ODV GHFODUDFLRQHV GHO &tUFXOR GH (PSUHVDULRV 9DVFRV  \DVtFRPRODVPDQLIHVWDFLRQHVGHOSUHVLGHQWHGH&RQIHEDVNFRQRFDVLyQGH ODURQGDGHFRQVXOWDVGHOOHKHQGDNDULFHOHEUDGDHQRFWXEUHGH(VWDV~OWLPDVVHVLQWHWL]DQHQ%XHVDSiJV\ (Q%XHVD  VH KDQ WUDWDGR FRQPiV GHWDOOH HVWRV DVSHFWRV \ SDUD DOJXQRV GH HOORV VH H[SRQHQHYLGHQFLDVTXHORVDYDODQ
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5HFXDGUR)LFKDWpFQLFDGHODHQFXHVWD7HQLHQGRHQFXHQWDORVILQHVGHODLQYHVWLJDFLyQVHFRQVLGHUyTXHODHQFXHVWDGHEtDGLULJLUVHDODV HPSUHVDVPiV UHOHYDQWHV GH OD HFRQRPtD YDVFD VLQ UHVWULFFLRQHV HQ FXDQWR D ORV VHFWRUHVFRQVLGHUDGRV H[FHSFLyQ KHFKD GHO ILQDQFLHUR 3RU WDO PRWLYR VH ILMy HO WDPDxR PtQLPR GHGLFKDVHPSUHVDVHQWUDEDMDGRUHV\VHSURFHGLyDHVWDEOHFHUHOXQLYHUVRDHQFXHVWDUeVWHVHGHWHUPLQy D SDUWLU GH ORV UHJLVWURV FRQWHQLGRV HQ OD%DVH GH GDWRV6$%, TXH VH QXWUH GH ODVPHPRULDVEDODQFHV\FXHQWDVGHUHVXOWDGRVTXHREOLJDWRULDPHQWHGHEHQSUHVHQWDUODVVRFLHGDGHVHQHO5HJLVWUR0HUFDQWLO&RPRUHVXOWDGRVHHVWDEOHFLyHOWDPDxRLQLFLDOGHOXQLYHUVRHQHPSUHVDV6LQHPEDUJRHOHQYtRGHOFXHVWLRQ DULRSXVRGHUHOLHYHODH[LVWHQFLDGHFDVRVGHHPSUHVDV LORFDOL]DEOHV SRU FDPELRV HQ VX GRPLFLOLR R HQ VX Q~PHUR GH ID[ R SRU RWUDVFLUFXQVWDQFLDVSRUORTXHHOXQLYHUVRTXHGyILQDOPHQWHILMDGRHQ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(O FRQWHQLGR GHO FXHVWLRQDULR VH KD HVWDEOHFLGR WHQLHQGR HQ FXHQWD FXDWURDVSHFWRV GLIHUHQWHV (O SULPHUR DOXGH D OD LGHQWLILFDFLyQ GH ODV HPSUHVDV \ D VXVSULQFLSDOHVYDULDEOHVGHFODVLILFDFLyQ²VHFWRUFDSLWDOGHFRQWURO\WDPDxR²GHODVTXHODSULPHUDGHELGRDODGLPHQVLyQILQDOGHODPXHVWUDHQFXHVWDGDQRKDVLGRXWLOL]DGDHQHOSURFHVRGHORVGDWRV(QHOVHJXQGRVHLQGDJDVREUHORVPHUFDGRV\ODORFDOL]DFLyQGHODV LQVWDODFLRQHV GH OD HPSUHVD ²SXHV VH SUHVXPH TXH DPERV IDFWRUHV SXHGHQFRQGLFLRQDU ODV RSLQLRQHV DFHUFD GHO 3ODQ ,EDUUHW[H \ ODV UHDFFLRQHV R HVWUDWHJLDV D
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DGRSWDU DQWH pO² \ VH LQFOX\HQ GRV SUHJXQWDV GHVWLQDGDV D FRQRFHU OD SHUFHSFLyQVXEMHWLYD GH ORV HPSUHVDULRV VREUH OD HYROXFLyQ UHFLHQWH GH VX QHJRFLR (O WHUFHUR VHFHQWUDHQORVIDFWRUHVTXHGHWHUPLQDQODLQYHUVLyQ\ORFDOL]DFLyQFRQVLGHUDQGRWDQWRORVGHQDWXUDOH]DHFRQyPLFDFRPRORVGHWLSRSROtWLFR²\HVSHFtILFDPHQWHHOWHUURULVPR²FRQREMHWRGHHYDOXDUODLQIOXHQFLDGHpVWRVVREUH ODH[SHULHQFLDGHODVHPSUHVDVYDVFDVHQHOSDVDGR<HOFXDUWRVHUHILHUHDODYDORUDFLyQTXHODVHPSUHVDVUHDOL]DQDFHUFDGHOSRVLEOH LPSDFWR GHO 3ODQ ,EDUUHW[H VREUH VXV QHJRFLRV D OD UHSHUFXVLyQ TXH FRQUHVSHFWR D ODV YHQWDV \ D ODV UHODFLRQHVGH OD HPSUHVD FRQ VXVSURYHHGRUHV\ FOLHQWHVKD\DSRGLGR WHQHU\D HO DQXQFLRGH HVDSROtWLFD\ D ODV HYHQWXDOHV HVWUDWHJLDVTXH ODVHPSUHVDVSXHGHQOOHJDUDDGRSWDUSDUDUHDFFLRQDUDQWHHOOD
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/DVHPSUHVDVTXHKDQFRQWHVWDGRDOD HQFXHVWD²TXHFRPR\DVHKDVHxDODGRVHHQFXDGUDQHQORVVHFWRUHVLQGXVWULDOHV\GHVHUYLFLRVQRILQDQFLHURV² VHGLVWULEX\HQSRU WDPDxRV\VHJ~QHO WLSRGHFDSLWDOGHFRQWURO WDOFRPRVHPXHVWUDHQHOJUiILFR6RQSULQFLSDOPHQWHHPSUHVDVSHTXHxDVFRQXQHPSOHRGHKDVWDWUDEDMDGRUHVSRURPHGLDQDVGHHQWUH\RFXSDGRVSRUFRUUHVSRQGLHQGRODPHQRUSURSRUFLyQDODVGHJUDQGLPHQVLyQSRU(VWDVHPSUHVDVVHDQRWDQHQVXFRQMXQWRXQDVYHQWDVSUy[LPDVDORV PLOORQHVGH ¼DQXDOHVORTXHHTXLYDOHDXQSURPHGLRGHPLOORQHVGH¼SRUXQLGDGHQFXHVWDGD6XHPSOHRWRWDOHVDVXYH]GH  WUDEDMDGRUHV GH PDQHUD TXH OD PHGLD SRU HPSUHVD VH VLW~D HQ DVDODULDGRV(VWD~OWLPDFLIUDHVVXSHULRUDODTXHVHGHULYDGHORVUHJLVWURVTXHPDQWLHQHHO,QVWLWXWR9DVFRGH(VWDGtVWLFDVHJ~QORVFXDOHVHOWDPDxRPHGLRGHODVHPSUHVDVGHPiVGHHPSOHDGRVHVGHWUDEDMDGRUHV\SRUWDQWRFDEHVHxDODUTXHODPXHVWUDHQFXHVWDGD WLHQHFRQUHVSHFWRDOXQLYHUVRHPSUHVDULDOYDVFRXQFLHUWRVHVJRKDFLD ODVXQLGDGHV GH GLPHQVLyQPiV HOHYDGD 3RU HOOR GDGD OD WUDVFHQGHQFLD GH HVWDV ~OWLPDVSDUDHOFRQMXQWRGHODHFRQRPtDSXHGHSHQVDUVHTXHORVUHVXOWDGRVREWHQLGRVDWUDYpVGH
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OD HQFXHVWD DGTXLHUHQ XQD HVSHFLDO VLJQLILFDFLyQ GHVGH OD SHUVSHFWLYD SURVSHFWLYD TXHLQVSLUDHVWHWUDEDMR
3RU RWUD SDUWH HO JUiILFR  VHxDOD WDPELpQ TXH ODV HPSUHVDV GH ODPXHVWUD VHGLVWULEX\HQ FDVL D SDUWHV LJXDOHV HQWUH ORV WUHV WLSRV GH FDSLWDO GH FRQWURO TXH VH KDQFRQVLGHUDGRDXQTXHHVWiDOJRPiVUHSUHVHQWDGRHOVXEFRQMXQWRGHHPSUHVDVIDPLOLDUHV SRU  TXH ORV GH ODV TXH VH HQFXDGUDQ D ORV JUXSRV GH FDSLWDO QDFLRQDO RH[WUDQMHURSRUHQFDGDFDVR
8QDFRQVLGHUDFLyQFRQMXQWDGHODVGRVYDULDEOHVUHVHxDGDV²WDPDxR\FDSLWDOGHFRQWURO² SHUPLWH GHVWDFDU ILQDOPHQWH TXH HQWUH ODV XQLGDGHV GH GLPHQVLyQ PiVUHGXFLGD VH DQRWD XQD IUHFXHQFLDPD\RU GH HPSUHVDV IDPLOLDUHV (Q FDPELR HQWUH ODVPiV JUDQGHV DSDUHFH XQ SRUFHQWDMH PD\RU GH HPSUHVDV HQFXDGUDGDV HQ JUXSRVQDFLRQDOHV 3HUR QR HV DVt FRQ UHVSHFWR D ODV HPSUHVDV GH FDSLWDO H[WUDQMHUR FX\DIUHFXHQFLDHVSDUHFLGDHQWRGRVORVHVWUDWRVGHWDPDxRYpDVHHOFXDGUR6LQHPEDUJRKD\TXHDxDGLUTXHHVWDVGLIHUHQFLDVQRVRQGHPDVLDGRJUDQGHV\TXHHQWRGRFDVRQRUHVXOWDQ HVWDGtVWLFDPHQWH VLJQLILFDWLYDV VHJ~Q VHxDOD HO YDORU GH OD FKL±FXDGUDGR GH3HDUVRQFLQFOXLGDHQHOFXDGUR
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 (O WHVW GH OD F VH KD DSOLFDGR D SDUWLU GH XQD WDEXODFLyQ GH ODVUHVSXHVWDVHQFLQFRLQWHUYDORVGHWDPDxR²FRUUHVSRQGLHQWHVDODVFLQFRSULPHUDV FDWHJRUtDV FRQVLGHUDGDV HQ HO FXHVWLRQDULR² GH ORV TXH ORVGRV~OWLPRV VHPXHVWUDQ DTXtDJUHJDGRVSDUDSUHVHUYDUHOFRPSURPLVRGHFRQILGHQFLDOLGDGDGTXLULGRSRUHOHTXLSRGHLQYHVWLJDFLyQ
 0(5&$'26 /2&$/,=$&,Ï1 < 326,&,Ï1 &203(7,7,9$ '(/$6(035(6$6
/D HFRQRPtD YDVFD VH HQFXHQWUD HVWUHFKDPHQWH YLQFXODGD D OD HVSDxROD ²\WDPELpQDXQTXHFRQPHQRVLQWHQVLGDGDODHXURSHD²GHPDQHUDTXHHOSRUGHVXVH[SRUWDFLRQHVGHELHQHV\VHUYLFLRVVHGLULJHQDOPHUFDGRIRUPDGRSRUODVGHPiVUHJLRQHV GH (VSDxD \ GH OD PLVPD PDQHUD XQ  SRU  GH VXV LPSRUWDFLRQHVSURFHGHQ GH HVDV UHJLRQHV 7DO YLQFXODFLyQ HV UHVXOWDGR GH XQD ODUJD WUD\HFWRULD
 (VWDHV ODUD]yQSRUODTXHHQDOJXQRVGHORVDQiOLVLVTXHPiVDGHODQWHVHPXHVWUDQVHKDUHFXUULGRDXQD VHJPHQWDFLyQGH ODPXHVWUDHQGRV LQWHUYDORV GH WDPDxR²KDVWD\PiV GH WUDEDMDGRUHV²SDUDODTXHODGLIHUHQFLDFLyQHQWUHODVHPSUHVDVGHFDGDJUXSRGHFDSLWDOHVPiVFODUD /RV GDWRV FLWDGRV UHIHULGRV D  VH H[WUDHQ GH ODV&XHQWDV (FRQyPLFDV TXH HODERUD (867$7>ZZZHXVWDWHV@
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KLVWyULFDTXHKDFRQGXFLGRQRVyORDODDXVHQFLDGHIURQWHUDVVLQRDODH[LVWHQFLDGHXQDJUDQ DILQLGDG FXOWXUDO DO HPSOHR GH XQ PLVPR LGLRPD \ D TXH VH FRPSDUWDQLQVWLWXFLRQHVFRPXQHV WRGR ORFXDO WLHQH VXH[SUHVLyQHFRQyPLFDHQHOKHFKRGHTXHFRPR VH KD SXHVWR GH UHOLHYH HQ OD HVWLPDFLyQ GH PRGHORV GH JUDYHGDG SDUD ODVH[SRUWDFLRQHV YDVFDV pVWDV VHDQ FRQ UHVSHFWR DO UHVWR GH (VSDxD YHLQWH YHFHV PiVLQWHQVDV TXH FRQ UHODFLyQ D FXDOTXLHU RWUR SDtV GH XQ WDPDxR HTXLYDOHQWH 3RU HOORFDEH HVSHUDUTXH ODVPHGLDQDV\JUDQGHV HPSUHVDVGHO3DtV9DVFR UHIOHMHQ HVWH KHFKRWDQWRSRUORTXHFRQFLHUQHDODGLVWULEXFLyQGHVXVPHUFDGRVFRPRSRUORTXHDOXGHDODORFDOL]DFLyQGHVXVDFWLYLGDGHV
(QQXHVWUDHQFXHVWDVHKDQWUDWDGRWUHVGLPHQVLRQHVGHHVWHDVXQWR/DSULPHUDVH FRQFUHWD HQ OD HVSHFLILFDFLyQ GHO PHUFDGR SULQFLSDO KDFLD HO TXH VH RULHQWDQ ODVHPSUHVDVeVWHFRPR UHIOHMDHOJUiILFRHVGHQDWXUDOH]DUHJLRQDOVyORHQXQDTXLQWDSDUWH GH ORV FDVRV HQ WDQWR TXH HQ ORV GHPiV ODV YHQWDV VH RULHQWDQ SUHIHUHQWHPHQWHKDFLD ORVPHUFDGRV GHO UHVWR GH(VSDxD R GHO H[WUDQMHUR 6H HYLGHQFLD DVt OD HVWUHFKDYLQFXODFLyQ TXH OD PD\RUtD GH HVWDV HPSUHVDV VRVWLHQHQ FRQ HO PHUFDGR QDFLRQDO HLQWHUQDFLRQDO (OOR HV DGHPiV XQ KHFKR TXH WUDVFLHQGH DO WLSR GH HPSUHVD GH TXH VHWUDWH SXHV VHJ~Q VH GHVWDFD HQ HO FXDGUR QR VH FRQVWDWDQGLIHUHQFLDV VLJQLILFDWLYDVHQWUHHOODVHQIXQFLyQGHVXWDPDxR6LQHPEDUJRFXDQGRVHWRPDHQFRQVLGHUDFLyQHOFDSLWDO GH FRQWURO VH SXHGH FRPSUREDU TXH HQWUH ODV HPSUHVDV TXH VH LQWHJUDQ HQJUXSRV HQ HVSHFLDO ORV GH FDSLWDO H[WUDQMHUR KD\ XQD PD\RU SURSRUFLyQ GH ODV TXHWLHQHQVXSULQFLSDOPHUFDGRIXHUDGHO3DtV9DVFR
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)LQDOPHQWH WDQWR HO WHUURULVPR FRPR FRQ PiV LPSRUWDQFLD OD VLWXDFLyQSROtWLFDJHQHUDOVHYDORUDQSRUHQFLPDGHOQLYHOGH LQGLIHUHQFLDDXQTXHVLQVHSDUDUVHPXFKR GH pO$PERV IDFWRUHV VRQ HYDOXDGRV FRQ XQ pQIDVLVPX\VXSHULRUDODPHGLDSRUODVHPSUHVDVGHFDSLWDOH[WUDQMHURGHPDQHUDTXHODVSXQWXDFLRQHVREWHQLGDVSDUDODLQFLGHQFLDGHOWHUURULVPR\ODVLWXDFLyQSROtWLFDVXSHUDQLQFOXVRDODUHIHULGDDODGHPDQGD(OORHVSOHQDPHQWHFRPSDWLEOH FRQ ORV UHVXOWDGRV GH ORV HVWXGLRV HQ ORV TXH VH VHxDOD TXH HOWHUURULVPR KD SHUMXGLFDGR OD UHFHSFLyQ GH FDSLWDO H[WUDQMHUR HQ HO 3DtV9DVFR < RWUR WDQWR VH SXHGH VHxDODU SHUR FRQ PHQRU GLIHUHQFLD FRQUHODFLyQD ODVHPSUHVDVHQFXDGUDGDVHQJUXSRVGHFDSLWDOQDFLRQDO²GRQGHODYDORUDFLyQGHDPERVIDFWRUHVHVGH\UHVSHFWLYDPHQWH²
 (QFXDQWR D ORVGHWHUPLQDQWHVGH OD LQYHUVLyQTXH VH UHDOL]D HQ HO UHVWRGH(VSDxD OR SULPHUR TXH GHEH REVHUYDUVH HV TXH HO Q~PHUR GH UHVSXHVWDV DHVWDSUHJXQWDHVVHQVLEOHPHQWHPiVEDMRTXHHOFRUUHVSRQGLHQWHDODDQWHULRUOR TXH VH H[SOLFD SRU HO KHFKR GH TXH QR WRGDV ODV HPSUHVDV SRVHHQLQVWDODFLRQHV IXHUDGHO3DtV9DVFR²WDOFRPRVHKDPRVWUDGRPiVDWUiV²/RVHQFXHVWDGRVTXHFRQWHVWDQFRQVLGHUDQRWUDYH]TXHHOIDFWRUGHGHPDQGDHVHOPiV LPSRUWDQWH\VLW~DQGHWUiVDOFDPELR WHFQROyJLFRVLQTXHSXHGDQFRQVWDWDUVH GLIHUHQFLDV VLJQLILFDWLYDV HQWUH ORV GLVWLQWRV WLSRV GH HPSUHVDV$VLPLVPR VLW~DQ HO FUHFLPLHQWR GH ORV VDODULRV HQ XQ QLYHO VXSHULRU DO GHLQGLIHUHQFLDORTXHVHGHEHDOpQIDVLVTXHKDFHQHQHVWHSXQWRODVHPSUHVDVGHFDSLWDOH[WUDQMHUR²FRQXQtQGLFHLJXDOD²
<ORVGHPiVIDFWRUHVSRURWURODGRDSDUHFHQYDORUDGRVSRUGHEDMRGHOQLYHOGHLQGLIHUHQFLDHQOD]RQDGHSRFDLPSRUWDQFLD(OORWLHQHXQLQWHUpVHVSHFLDOHQ ORTXHDOXGHDO WHUURULVPR\D ODVLWXDFLyQSROtWLFDJHQHUDOSRUFRQWUDVWHFRQ HO UHVXOWDGR TXH UHIOHMDQ ORV tQGLFHV UHIHULGRV D OD LQYHUVLyQ HQ HO 3DtV9DVFR<VRQGHQXHYRHQHVWHFDVR ODVHPSUHVDVGHFDSLWDOH[WUDQMHURODVTXHVHGLIHUHQFLDQGHODVGHPiVDOGDUXQUHOLHYHHVSHFLDODHVWRVGRV~OWLPRVHOHPHQWRVFRQXQDSXQWXDFLyQGH\UHVSHFWLYDPHQWH
(QUHVXPHQHOSULQFLSDOGHWHUPLQDQWHGHODVLQYHUVLRQHVHVSDUDORVHQFXHVWDGRVODHYROXFLyQGHODGHPDQGDFRQVLGHUiQGRVHWDPELpQUHOHYDQWHHOFDPELRWHFQROyJLFRDOD YH]TXH ORVRWURV IDFWRUHVHFRQyPLFRVDGTXLHUHQXQ WRQRPHQRU(O WHUURULVPR\ ODVLWXDFLyQSROtWLFD VH DQRWDQFRPR HOHPHQWRV GH FLHUWR UHOLHYH EiVLFDPHQWHSRU ORTXHFRQFLHUQH D OD LQYHUVLyQ GHQWUR GHO 3DtV 9DVFR < HQ HOORV HQIDWL]DQ VREUH WRGR ODVHPSUHVDVGHFDSLWDOH[WUDQMHURDVtFRPRFRQPHQRUQLYHOODVTXHSHUWHQHFHQDJUXSRVGHFDSLWDOQDFLRQDO
(OWHUURULVPR\HODPELHQWHSROtWLFRGHO3DtV9DVFRVRQDGXFLGRVFRQIUHFXHQFLDFRPR IDFWRUHV TXH SXHGHQ KDEHU LQGXFLGR XQ GHVSOD]DPLHQWR GH ODV HPSUHVDV YDVFDVKDFLDHOH[WHULRUGHODUHJLyQ'HHVWHPRGRHQUHVSXHVWDDODVDJUHVLRQHVYLROHQWDVRDOD H[WRUVLyQ D OD TXH VH KDQ YLVWR VRPHWLGDV SRU (7$ X RWUDV RUJDQL]DFLRQHV DILQHVDOJXQDVGHHOODVSRGtDQKDEHUDGRSWDGRGHFLVLRQHVGHGHVORFDOL]DFLyQGHVXSURGXFFLyQR GH VXV LQVWDODFLRQHV WUDVODGiQGRODV D RWUDV ]RQDV GH (VSDxD R DO H[WUDQMHUR (Q ODHQFXHVWD VH KD LQGDJDGR DFHUFD GH HVWH DVXQWR REWHQLpQGRVH ORV UHVXOWDGRV TXH VHPXHVWUDQHQORVJUiILFRV\(OSULPHURVHxDODTXHFDVLXQSRUGHODVHPSUHVDV
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FRQVLGHUDQTXHHO WHUURULVPR\ ODYLROHQFLDFDOOHMHUDKDQHMHUFLGRXQDFLHUWD LQIOXHQFLDHQ OD GHWHUPLQDFLyQ GH VX VDOLGD KDFLD RWUDV UHJLRQHV HVSDxRODV \ HVD LQIOXHQFLD ODHVWLPDQLPSRUWDQWHDODOX]GHOtQGLFHGHYDORUDFLyQFRQVWUXLGRFRQVXVUHVSXHVWDV2WURWDQWRVHSXHGHGHFLUFRQUHVSHFWRDODPDQHUDHQTXHVHHQMXLFLDODLQFLGHQFLDGHOFOLPDSROtWLFRTXHVHYLYHHQHO3DtV9DVFRVLHQGRGHVWDFDEOHTXHHQHVWHFDVRVRQD~QPiVODVHPSUHVDVTXHVHxDODQVXLQIOXHQFLDSRVLWLYDHQODGHVORFDOL]DFLyQ
(QFXDQWRDO WUDVODGRGH ODV LQVWDODFLRQHVR ODDFWLYLGDGDO H[WUDQMHUR VRQVyORXQDGHFDGDGLH] ODVHPSUHVDVTXH VHxDODQTXH HQ ODVGHFLVLRQHVFRUUHVSRQGLHQWHV HOWHUURULVPR R OD VLWXDFLyQ SROtWLFD KD\DQ HMHUFLGR XQD FLHUWD LQIOXHQFLD (VWD ~OWLPD VHYDORUDWDPELpQFRQFLHUWDLPSRUWDQFLDDXQTXHDOJRPHQRUTXHHQHOFDVRDQWHULRU
3RU RWUD SDUWH FRQ UHODFLyQ D WRGR HVWR GHEH DxDGLUVH TXH DSHQDV VH KDQHQFRQWUDGR GLIHUHQFLDV VLJQLILFDWLYDV HQWUH ORV GLVWLQWRV WLSRV GH HPSUHVDV $Vt QR VHDSUHFLDQRSLQLRQHVGLYHUJHQWHVHQWUHODVHPSUHVDVFXDQGRODVUHVSXHVWDVDODHQFXHVWDVHGHVDJUHJDQ VHJ~Q HO WDPDxR < OR PLVPR RFXUUH FRQ UHVSHFWR DO FDSLWDO GH FRQWUROFXDQGRVHHYDO~DODLQFLGHQFLDGHOFOLPDSROtWLFR3HURQRHVDVtHQODYDORUDFLyQGHODLPSRUWDQFLD GHO WHUURULVPRTXH DSDUHFHPiVHQIDWL]DGDTXH ODPHGLDSRU ODVHPSUHVDVSHUWHQHFLHQWHVDJUXSRVQDFLRQDOHV\PHQRVSRUODVGHFDSLWDOH[WUDQMHUR
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(O DQXQFLR GHO 3ODQ ,EDUUHW[H KD VLGR FRQVLGHUDGR SRU ODV RUJDQL]DFLRQHVHPSUHVDULDOHVVHJ~QVHKDVHxDODGR\DFRPRXQHOHPHQWRSHUWXUEDGRUGHODVUHODFLRQHVHFRQyPLFDVSRUODVQRWDEOHVGRVLVGHLQFHUWLGXPEUHLQVWLWXFLRQDOTXHLQWURGXFH\SRUORVULHVJRV SROtWLFRV TXH FRQOOHYD 3RU HOOR HV LPSRUWDQWH WUDWDU GH HYDOXDU VX SHUFHSFLyQSRU ODVHPSUHVDVDVtFRPRREVHUYDUFXiOHVVRQODVUHDFFLRQHVGHpVWDVDQWHVXSRVLEOHFRQVHFXFLyQ(QQXHVWUDHQFXHVWDVHKDQDERUGDGRWDPELpQHVWRVDVSHFWRVFRPHQ]DQGRSRU XQD YDORUDFLyQ JHQHUDO GH ORV HQWUHYLVWDGRV DFHUFD GH OD HYHQWXDO UHSHUFXVLyQ GHO3ODQSDUDVXVHPSUHVDVWDQWRHQHOFRUWRFRPRHQHOODUJRSOD]R(VDYDORUDFLyQTXHVHUHFRJHHQHOJUiILFRSHUPLWHGHVWDFDUORVLJXLHQWH
 (QHOFRUWRSOD]RPiVGHOSRUGHODVHPSUHVDVVHxDODQXQDLQFLGHQFLDQHJDWLYDGHODSURSXHVWDHIHFWXDGDORVHOOHKHQGDNDULGHO*RELHUQR9DVFR\VyORXQDGpFLPDSDUWHGHORVHQFXHVWDGRVYHQHQHOODXQHOHPHQWRSRVLWLYRTXHGDQGR HO WHUFLR UHVWDQWH SDUD ORV TXH QR VH FRQVLGHUDQ DIHFWDGRV (VWiFODUR SRU WDQWR TXH HO3ODQ ,EDUUHW[H GHVSLHUWD SRFR HQWXVLDVPR HQWUH ORVHPSUHVDULRVPHGLDQRV\JUDQGHVTXHRSHUDQHQHO3DtV9DVFR
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 &XDQGRHOKRUL]RQWHGHODHYDOXDFLyQVHVLW~DHQHOODUJRSOD]RODVRSLQLRQHVWLHQGHQ D SRODUL]DUVH GH PDQHUD TXH DXPHQWD KDVWD HO  SRU  ODSURSRUFLyQ GH HPSUHVDV TXH SUHYpQ XQD LQFLGHQFLD QHJDWLYD GHO 3ODQ,EDUUHW[H \ VREUH WRGR VH LQFUHPHQWD KDVWD HO SRU ODGH ODVTXH ODMX]JDQ SRVLWLYD (Q WRGR FDVR OD GLIHUHQFLD HQWUH DPERV H[WUHPRV VLJXHVLHQGR QRWRULD SRU ORV TXH HQ JHQHUDO FDEH FRQFOXLU TXH OD UHIHULGDSURSXHVWDWLHQGHDYHUVHFRPRSHUMXGLFLDOSDUDODVHPSUHVDVYDVFDV
 6L VH DWLHQGH D ORV GLIHUHQWHV WLSRV GH HPSUHVDV ORV UHVXOWDGRV VHxDODQ ODH[LVWHQFLD GH RSLQLRQHV VLJQLILFDWLYDPHQWH GLVWLQWDV HQWUH HOORV (O SHUILOWtSLFRGHODVHPSUHVDVTXHFRQVLGHUDQQHJDWLYRVORVHIHFWRVGHO3ODQWDQWRHQHOFRUWRFRPRHQHO ODUJRSOD]RHVHOGHODTXHIRUPDSDUWHGHXQJUXSRGHFDSLWDOQDFLRQDORTXHVHLQWHJUDHQXQJUXSRPXOWLQDFLRQDOFX\DGLPHQVLyQVXSHUD ORV  WUDEDMDGRUHV \ FX\RVPHUFDGRV H LQVWDODFLRQHV VH H[WLHQGHQVREUH HO FRQMXQWR GH (VSDxD < HO TXH FRUUHVSRQGH D ODV TXH YHQSRVLWLYDPHQWH OD SURSXHVWD GH ,EDUUHW[H HV HO GH XQD HPSUHVD GH FDSLWDOIDPLOLDU FX\R WDPDxR QR OOHJD D  HPSOHDGRV \ TXH VH RULHQWDSUHIHUHQWHPHQWHDOPHUFDGRORFDO
3RURWUDSDUWHVHKDSUHJXQWDGRD ODVHPSUHVDVDFHUFDGHORVHIHFWRVTXH\DVHKDQSRGLGRSURGXFLUGHVGHHODQXQFLRGHO3ODQ,EDUUHW[H HQVHSWLHPEUHGH$HVWHUHVSHFWR GHEH WHQHUVH HQ FXHQWD TXH VHJ~Q KD WUDVFHQGLGR D ORV PHGLRV GHFRPXQLFDFLyQ VHKDQGDGRDOJXQRVFDVRVGHSpUGLGDGHPHUFDGRVSXGLpQGRVHKDEODUVHJ~Q ORV GLULJHQWHV SDWURQDOHV GH ©FRQWUDWRV UHVFLQGLGRV GH LQYHUVLRQHVFRPSURPHWLGDV \ QR UHDOL]DGDV \ GH SODQHV GH LQYHUVLyQ WUXQFDGRV DVt FRPRGH ODVUHWLFHQFLDV TXH HPSLH]DQ DPRVWUDU KDFLD ODV HPSUHVDV YDVFDV ODV JUDQGHV FRPSDxtDVHVSDxRODVª3XHVELHQSDUDREWHQHUXQDYDORUDFLyQFXDOLWDWLYDGHHVWDFXHVWLyQVHKDQHVWLPDGRORVtQGLFHVTXHILJXUDQHQHOJUiILFRDSDUWLUGHODVUHVSXHVWDVGDGDVSRUORVHQWUHYLVWDGRV(QpO VHREVHUYDTXHSDUD WRGRV ORVDVSHFWRVSODQWHDGRV ORV tQGLFHV VHVLW~DQSRUGHEDMRGHOQLYHOGHQHXWUDOLGDG\TXHSRUWDQWRHQSURPHGLRVHFRQVLGHUD
 &IU&RUFXHUD(Q%XHVDVHUHFRJHQHVWRV\RWURVWHVWLPRQLRVVREUHHODVXQWRSODQWHDGR
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TXHHO3ODQKDFRQGXFLGR\D HQORVPHVHVWUDQVFXUULGRVGHVGHVXSUHVHQWDFLyQDXQRVHIHFWRVQHJDWLYRV7DOHVHIHFWRVVHSHUFLEHQGHXQDPDQHUDSDUWLFXODUPHQWHGHVIDYRUDEOHFRQUHVSHFWRDODVYHQWDVTXHODVHPSUHVDVUHDOL]DQIXHUDGHO3DtV9DVFRHQHOUHVWRGH(VSDxD ²OR TXH HV GHVWDFDGR SRU XQ WHUFLR GH ORV HQWUHYLVWDGRV² DVt FRPR FRQUHIHUHQFLD D ODV UHODFLRQHV FRQ ORV FOLHQWHV²FX\R GHWHULRUR VHPDQLILHVWD SRU HO SRUGHORVPLVPRV²
&RPRHQRWUDVSUHJXQWDVGHODHQFXHVWDWDPELpQHQHVWHFDVRVHKDQHQFRQWUDGRGLIHUHQFLDVVLJQLILFDWLYDVSDUDDOJXQRVWLSRVGHHPSUHVDV0iVHQFRQFUHWRHOGHWHULRURGH ODV YHQWDV VREUH WRGR HQ (VSDxD \ HO HPSHRUDPLHQWR GH ODV UHODFLRQHV FRQ ODFOLHQWHOD DSDUHFHQGHXQDPDQHUDGHVWDFDGD HQWUH ODVHPSUHVDVGHFDSLWDOH[WUDQMHURRTXHVHHQFXDGUDQHQJUXSRVLQGXVWULDOHVQDFLRQDOHVFX\DRULHQWDFLyQKDFLDHOFRQMXQWRGHOPHUFDGRHVSDxROHVPiVDFXVDGD\TXHFXHQWDQFRQLQVWDODFLRQHVFRPHUFLDOHVGHQWURGH pO (Q RWUDV SDODEUDV HO 3ODQ ,EDUUHW[H SDUHFH KDEHU HPSHRUDGR OD SRVLFLyQFRPSHWLWLYDGHODVHPSUHVDVYDVFDVTXHFRQPiVLQWHQVLGDGVHLQWHJUDQHQHOPHUFDGRQDFLRQDOGH(VSDxD
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